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摘  要 
本世纪初，安然公司造假等一连串丑闻“彻底打击了投资者对资本市场的
信心”。为改变这一局面，2002 年美国国会通过萨班斯·奥克斯利法案(Sarbanes





部控制建设的步伐。2008 年 5 月 22 日，财政部等五部委联合发布了《企业内部
控制基本规范》，2010 年 4 月 15 日，财政部等五部委又发布了《企业内部控制
配套指引》，自 2012 年 1 月 1 日起在国有主板上市公司中实施。 













































































At the beginning of this century, a series of scandals such as Enron fraud 
"completely undermined investor’s confidence in the capital markets." In order to 
restore investor confidence,  in 2002,  the U.S. Congress passed the Sarbanes Oxley 
Act (Sarbanes-Oxley Act). Section 4 of SOX act  require to state the responsibility of 
management for establishing and maintaining an adequate internal control structure 
and contain an assessment, as of the end of the most recent fiscal year of the issuer, of 
the effectiveness of the internal control structure and procedures of the issuer for 
financial reporting. each registered public accounting firm that prepares or issues the 
audit report for the issuer shall attest to, and report on, the assessment made by the 
management of the issuer. SOX Act stimulated a worldwide internal control research 
and construction boom. Among this boom, Chinese regulators have also accelerated 
the pace of construction of internal control. In May 22, 2008, Ministry of Finance and 
other  four ministries jointly issued the "Basic Standards for Enterprise Internal 
Control", and in April 15, 2010, the Ministry of Finance and other four ministries 
issued the "Guidelines for Enterprise Internal Control", implemented in the state-
owned listed companies on the Main Board since January 1, 2012. 
SOX Act adopted COSO internal control integrated framework. Both COSO 
internal control integrated framework and the "Basic Standards for Enterprise Internal 
Control" regard the efficiency and effectiveness of operations and the reliability of 
financial reports and other information as the target. Plenty of studies have shown that 
better internal control, better performance and higher information quality, there are 
also some different voices. In this paper, we use the internal control index developed 
by a team in Xiamen University to measure the quality of internal control, then collect   
A-share listed companies from 2007 to 2012 as sample to see whether the internal 
controls can help achieve these two objectives. A related question is under what 
circumstances the internal controls can help to better achieve these two objectives? 
This paper introduces the firm life cycle to study whether the contributions of internal 
control to the target are different when at different stages of the life cycle, internal 
control over whether the contribution of the target is different.  
Many objections to SOX act arised because of huge cost to implement. It is 















value. The purpose of SOX is to protect investors and restore iconfidence, and that 
will investors appreciate that?  Changes in the cost of equity reflects neither changes 
in the income nor changes in the cost, but changes in profits, So in this paper, we view 
the cost of equity as investors’ opinions to the internal control, using internal control 
index,  selecting A-share listed companies from 2007 to 2012 , to investigate the 
relation between cost of equity and internal control. A corresponding question is that 
whether the relation between cost of equity and internal control will vary across stages 
of  life circle? 
We find that, in general, better internal control is accompanied by higher 
operating performance, better information quality and lower cost of equity. Across 
five stages, in terms of operation effectiveness and efficiency, in the maturity and 
shake-out stages,  the value of internal control is higher then other stages; as for 
information quality, the role of internal controls for suppressing the earning 
management is only sound to the positive discretionary accruals on the three stages: 
the growth, maturity and shake-out stages; On the cost of equity, only in the growth 
and maturity stages, can better internal controls lower  the cost of equity, while in the 
other three stages, internal controls did not play a role. 
This paper can help understand the role of internal controls more accurate and 
promote a more rational and effective regulation. 
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第 1 章 导 论 




过了参议员 Sarbanes 和众议员 Oxley 联合提出的一项法案，即萨班斯·奥克斯利
法案(Sarbanes－Oxley Act，简称 SOX 法案)，该法案的原名是“公众公司会计





在这波热潮当中，中国也加快了企业内部控制建设的步伐。2005 年 7 月 20
日，时任总理的温家宝同志主持召开国务院常务会议，在听取 2005 年工作安排
的汇报时强调，“要特别解决好资产质量不高、管理方式粗放、内控机制不完
善等问题”。2006 年 7 月 15 日，财政部会同证监会、国资委、审计署、银监会、
保监会联合发起成立中国企业内部控制标准委员会，负责我国企业内部控制规
范体系的建立。2008 年 5 月 22 日，财政部会同证监会、审计署、银监会、保监
会以财会[2008]7 号文件的形式联合发布了《企业内部控制基本规范》。2010 年
4 月 15 日，财政部会同证监会、审计署、银监会、保监会等五部委以财会
[2010]11 号文件予以印发了《企业内部控制配套指引》。《企业内部控制配套
指引》连同 2008 年 5 月发布的《企业内部控制基本规范》，标志着中国企业内
部控制规范体系建成，自 2011 年 1 月 1 日起首先在境内外同时上市的公司施行，
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关于管理层如何按照萨班斯法案第 302 节和第 404 节完成财务报告内部控
制的评估，在美国管理会计师协会进行的一项调查中发现，主要以 PCAOB 在
2004 年发布的审计准则第 2 号（AS2）为指导，而审计准则第 2 号参考的又是
COSO 报告中的内部控制框架。中国的《企业内部控制基本规范》参考的也是











同意见（Beng  et al.，2009；Hogan et al.，2008；张国清，2008 等）。对内部控
制促进经营效率和效果目标进行研究的文献不多，不过在有限的文献里，多发
现内部控制确实可以促进经营的效率和效果（Feng et al.，2009；董育军和 黄益
雄，2013；卢锐等，2011；李万福等，2011）。 
即使理论和实证研究都发现内部控制可以提升财务信息质量，促进经营效
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变量 T 检验，方差 CLUSTER 处理和多元回归分析等。 
































































图 1.1 本文研究框架示意图 
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